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$QJHOLND/LQNH
Unordentlich, langhaarig und mit der Matratze 
auf dem Boden
=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP
LQGHQHU-DKUHQ
 .|USHU]HLFKHQJHVHOOVFKDIWOLFKHQ:DQGHOV
3HULRGHQYHUGLFKWHWHQSROLWLVFKHQE]ZVR]LRNXOWXUHOOHQ:DQGHOVVLQGKlX
ÀJ YHUVFKUlQNWPLW DXIIlOOLJHQ9HUlQGHUXQJHQ LP N|USHUOLFKHQ XQG N|U
SHUNRPPXQLNDWLYHQ+DELWXVGHUMHQLJHQVR]LDOHQ)RUPDWLRQHQGLHGLHVHQ
:DQGHO WUDJHQ RGHU ]XPLQGHVW GLUHNW LQ LKQ HLQJHEXQGHQ VLQG 6ROFKH
9HUlQGHUXQJHQ ODVVHQ VLFK HLQHUVHLWV YRQ DXHQ DXV GHU%HREDFKWHUSHU
VSHNWLYH NRQVWDWLHUHQZREHL HLQH JHZLVVH KLVWRULVFKH'LVWDQ] ]XU 6FKlU
IXQJGHV%OLFNVEHLWUDJHQNDQQ$QGHUHUVHLWVZHUGHQVROFKH9HUlQGHUXQJHQ
DEHUDXFK]HLWJHQ|VVLVFKZDKUJHQRPPHQXQGNRPPHQWLHUW'LH(UVFKHL
QXQJGHV/HLEHV LQGHU VLJQLÀNDQWH0HUNPDOHYRQ.OHLGXQJ+DDUWUDFKW
XQG6FKPXFNPLW GHQ0XVWHUKDIWLJNHLWHQYRQ+DOWXQJ%HZHJXQJ*HV
WLNXQG0LPLN]XHLQHU*HVDPWKHLWYHUVFKPHO]HQELOGHW²LQGHU)DFHWR
)DFH.RPPXQLNDWLRQ ² HLQ QLFKW EHUVHKEDUHV.|USHU=HLFKHQ GDV ]X
GHPLPPHUVFKRQLQGHQ%H]XJDXI DQGHUH.|USHUHLQJHEXQGHQLVWXQG
GLHVHQRWZHQGLJ DIÀ]LHUW:LU WUHWHQYRUXQGRIW DXFK MHQVHLWV MHGHUYHU
EDOHQ.RPPXQLNDWLRQLQHLQN|USHUOLFKHV9HUKlOWQLV]XUXQVHUHQ,QWHUDN
WLRQVSDUWQHUQHLQLQHLQHJHJHQVHLWLJHRSWLVFKH:DKUQHKPXQJHEHQVRZLH
LQ HLQH NRQÀJXUDWLYH 3RVLWLRQLHUXQJ GK LQ HLQH UlXPOLFKH%H]XJQDKPH
GHU/HLEHU%HLGHVPXVVQLFKWEHZXVVWVHLQVRQGHUQHUIROJWLP1RUPDOIDOO
DXI HLQHUGXUFK$XWRPDWLVPHQJHSUlJWHQTXDVLYRUEHZXVVWHQ(EHQHGHV
.|USHUKDQGHOQV(QWVSUHFKHQGJLOWEHLGHVGLHRSWLVFKH:DKUQHKPXQJZLH
GLHNRQÀJXUDWLYH3RVLWLRQLHUXQJDXFKIUVROFKH%HJHJQXQJHQGLH]XIlOOLJ
XQG IU GLH GDUDQ%HWHLOLJWHQXQZLFKWLJ VLQG XQGGHVKDOE LQ HUVWHU/LQLH
HLQHQ VSRQWDQDXVZHLFKHQGHQ&KDUDNWHU KDEHQZLH HWZDGLH%HJHJQXQJ
PLW XQV JOHLFKJOWLJHQ0LWPHQVFKHQ DXI 7URWWRLUV XQG7UHSSHQ=XGHP
VLQG.|USHUQLFKWQXUDXI DQGHUH.|USHUVRQGHUQDXFKDXI GHQXPJHEHQ
GHQSULYDWHQRGHU|IIHQWOLFKHQ5DXPVRZLHGHVVHQÄ0|EOLHUXQJ¶EH]RJHQ
8QGXPJHNHKUW VLQGEHLGHSULYDWHUZLH|IIHQWOLFKHU5DXPQLFKW ]XOHW]W
EHULKUHN|USHUOLFKH1XW]XQJGXUFK(LQ]HOQHZLHGXUFK*UXSSHQLQLKUHU
$XVGHKQXQJGHÀQLHUWXQGLQLKUHU)XQNWLRQEHVWLPPW²5DXPDOVVR]LDOHU
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5DXPNDQQXQWHUVHPLRWLVFKHU3HUVSHNWLYHDOV([WHQVLRQZLHDOV3URGXNWGHV
.|USHUVEHWUDFKWHWZHUGHQ
,QDOOGHQELVKHUDQJHVSURFKHQHQ=XVDPPHQKlQJHQNRPPWGLH=HL
FKHQKDIWLJNHLW GHV .|USHUV DXI  LQGLYLGXHOOHU ZLH DXI  NROOHNWLYHU (EHQH
]XP7UDJHQ 6LH HU]HXJW VRZRKO LQGLYLGXHOOHZLH NROOHNWLYH ,GHQWLWlW XQG
LKUNRPPWLQGHU6HOEVWGHÀQLWLRQXQG6HOEVWYHUVWlQGLJXQJVR]LDOHU)RUPD
WLRQHQZLHDXFKLQGHU$EJUHQ]XQJJHJHQEHUVR]LDONXOWXUHOORGHUKLVWR
ULVFKÄDQGHUHQ¶*UXSSLHUXQJHQHLQHHLJHQVWlQGLJH)XQNWLRQ]X(VLVWGLHVH
)XQNWLRQGLHLFKLQGHQIROJHQGHQhEHUOHJXQJHQLQV=HQWUXPVWHOOHQXQG
LP.RQWH[WGHUVR]LRNXOWXUHOOHQ8PZlO]XQJHQGHUHU -DKUHJHQDXHU
IDVVHQP|FKWH=XYRUZHUGHLFKDOOHUGLQJVHLQHZHLWHU]XUFNOLHJHQGH(SR
FKHLQGHQ%OLFNQHKPHQXQGZHQQDXFKQXUNQDSSXQGVNL]]HQKDIWDXI 
N|USHUVHPLRWLVFKH9HUlQGHUXQJHQ LP -DKUKXQGHUW HLQJHKHQ0LWGLH
VHPKLVWRULVFKHQ8PZHJP|FKWHLFKHLQHUVHLWVGHXWOLFKPDFKHQGDVVVLFK
9HUVFKUlQNXQJHQ OHLEUlXPOLFKHU =HLFKHQKDIWLJNHLW PLW VR]LRNXOWXUHOOHP
:DQGHOJUXQGVlW]OLFKDXFK LQDQGHUHQKLVWRULVFKHQ(SRFKHQEHREDFKWHQ
ODVVHQ XQG GDPLW HLQ GXUFKJlQJLJHV0RPHQW GHU.XOWXUZLH GHU 6R]L
DOJHVFKLFKWHELOGHQ DQGHUHUVHLWVP|FKWH LFKGDUDXI YHUZHLVHQGDVV HLQH
ZHLWHUIKUHQGH'HXWXQJVROFKHU9HUVFKUlQNXQJHQVWDUNDQGHUMHZHLOLJHQ
KLVWRULVFKHQ6LWXDWLRQRULHQWLHUW GKNRQWH[WXDOLVLHUW VHLQPXVV XQG(LQV
]XHLQV'HXWXQJHQHWZDLP6LQQHHLQHVÅ9RNDEXODUV´YRQ.|USHU]HLFKHQ
EHUKLVWRULVFKH=HLWHQKLQZHJJHUDGHQLFKWP|JOLFKVLQG'HUNROOHNWLYVWL
OLVWLVFKH:HUWHLQHVN|USHUOLFKHQ+DELWXVGHÀQLHUWVLFKLPPHUVRZRKOSD
UDGLJPDWLVFK GK LP 9HUJOHLFK XQWHUVFKLHGOLFKHU 6R]LDOIRUPDWLRQHQ XQG
NXOWXUHOOHU*UXSSLHUXQJHQDOVDXFKV\QWDJPDWLVFKGKGXUFKVHLQH%H]JH
]XPKLVWRULVFKHQ9RUKHUXQG1DFKKHU
 (LQVROFKHV9HUVWlQGQLVYRQ5DXPQLFKWQXUDOVLPPHUVFKRQJHJHEHQH9RUDXVVHW]XQJXQG
.RQWH[W VRQGHUQ HEHQVR DOV (IIHNW PHQVFKOLFKHU 3UlVHQ] PHQVFKOLFKHQ+DQGHOQV XQG
HLQHUVSH]LÀVFKHQÅ6LQQRUGQXQJ´SUlJWQHXHUHNXOWXUDQDO\WLVFKRULHQWLHUWH)RUVFKXQJVDQ
VlW]HLQXQWHUVFKLHGOLFKHQ'LV]LSOLQHQ*UXQGOHJHQGKLHUIUVLQGhEHUOHJXQJHQ(UQVW&DV
VLUHUVGHUXDIHVWKlOWGDVVÅ>GHU@5DXP>@QLFKWHLQHVFKOHFKWKLQJHJHEHQHHLQIUDOOHPDO
IHVWVWHKHQGH6WUXNWXU>EHVLW]W@VRQGHUQHUJHZLQQWGLHVH6WUXNWXUHUVWNUDIWGHVDOOJHPHLQHQ
6LQQ]XVDPPHQKDQJV LQQHUKDOEGHVVHQVHLQ$XIEDXVLFKYROO]LHKW´&DVVLUHU6
KLHU]LWLHUWQDFK:LUWK6
 5ROI 6DFKVVHEHWRQW LQVHLQHU(LQOHLWXQJ]X0LFKDHO5XHW]·%LOGEDQG]XGHQQDXFK
GDVVGDV)HVWKDOWHQYRQDOOHPÅZDVXQWHUGHP%HJULII .|USHUVSUDFKHVXEVXPLHUWZLUG´HLQ
VFKOLHOLFK)ULVXU6FKPLQNHXQG$FFHVVRLUHVÅQHEHQGHUELOGKDIWHQ9HUGLQJOLFKXQJ>@GLH
ZLFKWLJVWH $XIJDEH GHU 3KRWRJUDSKLH LP %LOGHQ NROOHNWLYHU*HGlFKWQLVVH >LVW@´ 6DFKVVH
6+HUYRUKHELP2ULJLQDO
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
 Å$OWH7HXWVFKH´YVÅMHW]LJH7HXWVFKH´
 9RPLQV-DKUKXQGHUW
(LQHUVWHVKLVWRULVFKHV%HLVSLHOELHWHWGLH'DUVWHOOXQJLQ$EE(VKDQGHOW
VLFKXPGDV)URQWLVSL]GHUZRKOEHNDQQWHVWHQXQGHLQÁXVVUHLFKVWHQ8P
JDQJVOHKUHGHVIUKHQ-DKUKXQGHUWVGHUHUVFKLHQHQHQÅ(LQOHLWXQJ
LQGLH&HUHPRQLHO :LVVHQVFKDIWGHU3ULYDWSHUVRQHQ´YRQ-XOLXV%HUQKDUG
YRQ5RKU
$EE(LQOHLWXQJ]XU&HUHPRQLHO:LVVHQVFKDIW'HU3ULYDW3HUVRQHQ-XOLXV%HUQKDUGYRQ
5RKU%HUOLQEH\-RKDQQ$QGUHDV5XHGLJHU)URQWLVSL]
,PYRUOLHJHQGHQ.RQWH[WLQWHUHVVLHUWLQHUVWHU/LQLHGLH%HKDXSWXQJGLHGDV
)URQWLVSL]LQELOGOLFKHUZLHVSUDFKOLFKHU)RUPYRUQLPPWXQGGLHJOHLFK]HL
WLJDOV/HJLWLPDWLRQXQG9HUNDXIVDUJXPHQWIUGDV%XFKVHOEVWIXQJLHUW
GLH%HKDXSWXQJHLQHVKLVWRULVFKHQ:DQGHOVGHU LP.RQWUDVWYRQÅDOWHQ´
XQGÅMHW]LJHQ´'HXWVFKHQVRZRKOYLVXHOODOVDXFKYHUEDODXI HLQHQSODND
WLYHQ1HQQHU JHEUDFKWZLUG'LH+DXSWHOHPHQWH GLHVHV:DQGHOVZHOFKH
GXUFK GLH'DUVWHOOXQJ KHUDXVJHKREHQZHUGHQ VLQG HUVWHQV GLH.OHLGXQJ
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XQGlXHUH(UVFKHLQXQJGHU)LJXUHQ]ZHLWHQVGHUHQ.|USHUDXIWULWWXQG
GULWWHQVGLH6]HQHULHYRUZHOFKHUGLH)LJXUHQSUlVHQWLHUWZHUGHQ
0LW%OLFNDXI .OHLGXQJXQGbXHUHVVLQGYDGLHXQWHUVFKLHGOLFKH)RUP
GHU+WHGDV*HJHQEHUYRQ%DUWDXI GHUlOWHUHQJHJHQEHUGHU3HUFNH
DXI GHUÅMHW]LJHQ´6HLWHVRZLHHLQHLQVJHVDPWVWHLIHUHGHQ)DOWHQZXUI EHWR
QHQGHXQGGHQ8QWHUN|USHUVWlUNHUDXVVWHOOHQGH%HNOHLGXQJEHLGHQÅDOWHQ
7HXWVFKHQ´JHJHQEHUHLQHUVFKZLQJHQGHUHQGLH/LQLHQGHV2EHUN|USHUV
EHWRQHQGH XQG LQVJHVDPW ÅVFKQLWWLJHUHQ´ .OHLGHUOLQLH EHL GHQ ÅMHW]LJHQ
7HXWVFKHQ´KHUYRU]XKHEHQ:DVGLH.|USHUKDOWXQJDQEHODQJWVRZHUGHQ
GLHÅDOWHQ7HXWVFKHQ´LQVJHVDPWVWDWLVFKHUSUlVHQWLHUWRKQH%HZHJXQJGHV
5XPSIHVQXUPLWVROFKHUGHU+lQGHZlKUHQGGLHÅMHW]LJHQ7HXWVFKHQ´G\
QDPLVFKHUJH]HLFKQHWVLQG6LHVLQGPLWGHPJHVDPWHQ.|USHUHLQVFKOLH
OLFK GHU %HLQH LQ HLQH DXVODGHQGHUH %HJUXQJVEHZHJXQJ HLQJHEXQGHQ
0LWGLHVHQXQWHUVFKLHGOLFKHQ'DUVWHOOXQJHQNRUUHVSRQGLHUHQVFKOLHOLFKGLH
XQWHUVFKLHGOLFKHQ+LQWHUJUXQGV]HQDULHQYRUZHOFKHGLH)LJXUHQSDDUHSODW
]LHUWVLQG'LH6LOKRXHWWHHLQHU6WDGWPLW%UJHUKlXVHUQLPJRWLVLHUHQGHQ
6WLOLPHUVWHQ)DOOGHU3URVSHNWHLQHUEDURFNLVLHUHQGHQ3DODVWXQG3DUNDQ
ODJHLP]ZHLWHQ)DOOLQGHUHQ5XQGDUNDGHQXQG%RVNHWWHQPXVWHUVLFKGLH
VFKZXQJYROOHQ.RVWPOLQLHQGHU9RUGHUJUXQGÀJXUHQZLHGHUÀQGHQODVVHQ
'HU%HKDXSWXQJVFKDUDNWHU GHU'DUVWHOOXQJ YHUWUDXW VLFKWOLFK DXI  GLH
$XVVDJHNUDIW GHV JHZlKOWHQ )URQWLVSL]0RWLYV LP .RQWH[W GHV *HVDPW
ZHUNV ² .OHLGXQJ .|USHUDXIWULWW XQG DUFKLWHNWRQLVFKH )RUPHQ ZHUGHQ
KLHUDOVHLQ]HLFKHQKDIWHV(QVHPEOHSUlVHQWLHUWLQGHVVHQ9HUlQGHUXQJYRQ
ÅDOW´]XÅMHW]LJ´HLQXPIDVVHQGHUHUKLVWRULVFKHU:DQGHOZLHLQHLQHP3ULV
PDHLQJHIDQJHQLVWXQGGDVYRQGHUJHQHLJWHQ]HLWJHQ|VVLVFKHQ/HVHUVFKDIW
HQWVSUHFKHQGJHGHXWHWZHUGHQNDQQ
'HU:DQGHOGHUKLHUYRUJHVWHOOWZLUGLVW²YHUHLQIDFKHQGXQGSODNDWLY
DXI ]ZHL%HJULIIH]XJHVSLW]W²GHU:HFKVHOYRPlOWHUHQ6WLOLGHDOGHUJUDYLWDV
]X HLQHPQHXHQ ,GHDO GHU/HLFKWLJNHLW HLQ 6WLOZDQGHO GHU DQ GLHVHU 6WHOOH
QLFKWQlKHUXQWHUVXFKWZHUGHQNDQQGHUMHGRFKDOVPLWGHQVR]LRNXOWXUHO
OHQZLVVHQVFKDIWVXQGJHLVWHVJHVFKLFKWOLFKHQ9HUlQGHUXQJHQYRP]XP
-DKUKXQGHUWHQJYHUVFKUlQNWYHUVWDQGHQZHUGHQPXVV
 ,FKQXW]HGLHVHQ6DPPHODXVGUXFNXPDXI GDV(QVHPEOH ]XYHUZHLVHQGDV VLFK DXVGHU
+DOWXQJ YRQ.RSI5XPSI$UPHQ XQG%HLQHQ VRZLH DXV GHU2ULHQWLHUXQJ YRQ.|USHU
XQG*HVLFKWDXI HLQ*HJHQEHUHUJLEW'LHVHV(QVHPEOHHUVFKHLQWLQ$EELOGXQJHQZLHGHU
KLHUXQGGHQLP)ROJHQGHQEHVSURFKHQHQQRWZHQGLJLQ)RUPHLQHU6WLOOVWHOOXQJ]X%HWUDFK
WXQJV]ZHFNHQ²GLHGDULQHLQJHIDQJHQH%HZHJXQJXQG'\QDPLNGHV.|USHUVXQGVHLQHU
*OLHGPDHQPXVV HQWVSUHFKHQG H[WUDSROLHUWZHUGHQZDV QRWZHQGLJHUZHLVH HLQH JHZLVVH
8QVLFKHUKHLWGHU,QWHUSUHWDWLRQPLWVLFKEULQJW
 Å*UDYLWlW´LVWLP8PJDQJVGLVNXUVGHVIUKHQ-KVHLQGXUFKJlQJLJSRVLWLYNRQQRWLHUWHU
6FKOVVHOEHJULIIGHULQHUVWHU/LQLHDXI N|USHUOLFKHVE]ZN|USHUNRPPXQLNDWLYHV9HUKDOWHQ
YDDXI %OLFN0LPLN*DQJEH]RJHQLVWMHGRFKDXFKYHUEDOHV9HUKDOWHQPLWPHLQHQNDQQ
 9JODEHU/LQNH
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
 Å1DWUOLFKNHLW´YVÅ$IHFWDWLRQ
 1HXH.|USHURUGQXQJHQDP(QGHGHV-DKUKXQGHUWV
'DV]ZHLWH%HLVSLHOIKUWLQVOHW]WH9LHUWHOGHV-DKUKXQGHUWVXQGGDPLW
LQHLQH=HLW]XQHKPHQGHUSROLWLVFKHUVR]LDOHUXQGNXOWXUHOOHU6SDQQXQJHQ
'LH$EEELVNRQWUDVWLHUHQHEHQIDOOVZLHGHUNRPPXQL]LHUHQGH3DDUH
'LH'RSSHOELOGHU²HVKDQGHOWVLFKXP.XSIHUVWLFKHYRQ'DQLHO&KRGR
ZLHFNL²JHK|UHQ]XHLQHU OlQJHUHQ6HULHVLHHQWVWDPPHQGHP*|WWLQJHU
7DVFKHQNDOHQGHUDXI GLH-DKUHXQGZRVLHXQWHUGHP2EHUWLWHO
Å1DWUOLFKNHLWYV$IHFWDWLRQ´YHU|IIHQWOLFKWZXUGHQ'LH.XSIHUVWLFKHGLH
VHU6HULH]HLJHQQLFKWLPPHUDEHUKlXÀJ3DDUHYRQ0DQQXQG)UDXZREHL
GLH3DDUHMHZHLOVLQGHUVHOEHQ6LWXDWLRQDEHUPLWGHXWOLFKXQWHUVFKLHGOLFKHP
.|USHUDXIWULWWGDUJHVWHOOWZHUGHQXQGVLHZHUGHQLP*|WWLQJHU7DVFKHQND
OHQGHUEHJOHLWHWYRQHEHQVRNQDSSHQZLHNULWLVFKVDWLULVFKHQ.RPPHQWDUHQ
YRQ*HRUJ&KULVWRSK/LFKWHQEHUJ
$EE1DWXUXQG$IHFWDWLRQÅ1DWUOLFKHXQGDIIHNWLHUWH+DQGOXQJHQGHV/HEHQV´.XS
IHUVWLFKYRQ'DQLHO&KRGRZLHFNL$XV*|WWLQJHU7DVFKHQNDOHQGHUDXI GDV-DKUXQG
DXI GDV-DKU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$EE'LH8QWHUUHGXQJ/DFRQYHUVDWLRQ$XV/LFKWHQEHUJ6
$EE(PSÀQGXQJ6HQWLPHQW$XV/LFKWHQEHUJ6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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
$EE]HLJWGDV3DDUELOGGDVGHQ7LWHOGHUJDQ]HQ6HULH²Å1DWUOLFKNHLWYV
$IHFWDWLRQ´²LOOXVWULHUWLP]ZHLWHQ3DDUELOGLVWHLQH*HVSUlFKVV]HQHGDUJH
VWHOOWXQGGDVGULWWH%LOGVFKOLHOLFKELHWHWGHQ$QEOLFN]ZHLHUMXQJHU3DDUH
ZHOFKHGHP1DWXUVFKDXVSLHOGHV6RQQHQXQWHUJDQJVKLQJHJHEHQVLQGDOOHU
GLQJVXQWHUVHKUXQWHUVFKLHGOLFKHP(LQVDW]LKUHU.|USHUOLFKNHLW
'LHVHXQGGLHZHLWHUHQ%LOGSDDUHDGGLHUHQVLFK]XHLQHP3URJUDPP
GDVGHQ HSRFKDOHQ8PVFKZXQJYRQ HLQHU DGHOVGRPLQLHUWHQ*HVHOOVFKDIW
]XHLQHUEUJHUOLFKHQ*HVHOOVFKDIW LQN|USHUVHPLRWLVFKHU9HUGLFKWXQJVR
ZRKOGDUVWHOOWDOVDXFKNRPPHQWLHUW'LHHLQ]HOQHQ%LOGSDDUHNRQWUDVWLHUHQ
HQWVSUHFKHQGHLQ LP.|USHUKDELWXVDGOLJPDUNLHUWHV3DDUPLWHLQHPEU
JHUOLFKHQZREHL
î .OHLGXQJXQGlXHUH(UVFKHLQXQJGHUÅQDWUOLFKHQ´3DDUHLQMHGHU+LQ
VLFKWHLQIDFKHUGLH.OHLGHUXQG.|USHUOLQLHQLQVJHVDPWVFKODQNHUXQG
ÁLHHQGHUVLQG
î GHUEUJHUOLFKHJHJHQEHUGHPDGOLJHQ.|USHUDXIWULWW ]XUFNJHQRP
PHQHUVFKHLQWXQGDOOHV$XVODGHQGHZLHDXFKDOOHVDOO]XVHKU%HZHJWH
YHUPHLGHW
î XQGGHUDOVÅQDWUOLFK´DSRVWURSKLHUWHQEUJHUOLFKHQ.|USHUVHPLRWLN
DOVNRUUHVSRQGLHUHQGHU.RQWH[WHLQHIUHLH/DQGVFKDIW]XJHRUGQHWZLUG
ZlKUHQGGLHDGOLJHQ)LJXUHQ²ZLHQRFKGLHÅMHW]LJHQ7HXWVFKHQ´EHL
YRQ5RKU²LQEDURFNLVLHUHQGH*lUWHQJHVWHOOWVLQG
'LHVH'DUVWHOOXQJ ÅMHW]LJHU´'HXWVFKHU YRP(QGH GHV  -DKUKXQGHUWV
]HLFKQHW VLFK DOVR LQ HUVWHU /LQLH GXUFK HLQH =XUFNQDKPH GHV.|USHU
DXIWULWWV MDGHV.|USHUVVHOEVWDXVXQGVWHOOWGDPLWJHJHQEHUGHP.|U
SHUPXVWHUGHUÅMHW]LJHQ´'HXWVFKHQEHLYRQ5RKUHLQHQZHLWHUHQ3DUDGLJ
PHQZHFKVHOGDU,QGHU2ULHQWLHUXQJGHU.|USHUGHUEUJHUOLFKHQ3DDUH
DXIHLQDQGHUZLUG]XGHPHLQSULYDWHUXQGJHVFKORVVHQHU5DXPKHUJHVWHOOW
ZlKUHQGGLH DGOLJHQ3DDUH LQ DXVJUHLIHQGHUXQGDXI =XVFKDXHUE]Z DXI 
GHQ%LOGEHWUDFKWHUDXVJHULFKWHWHU*HElUGHGHQ5DXP|IIQHQXQGGHQ.|U
SHUDXVVWHOOHQ'DVVLQGHU'DUVWHOOXQJ&KRGRZLHFNLVXQGLPEULJHQDXFK
LQ GHQ.RPPHQWDUHQ /LFKWHQEHUJV 6DWLUH XQG0RUDO ]XVDPPHQÁLHHQ
ZLUGEHUGHXWOLFKHLQHPDOVREHUÁlFKOLFKWKHDWUDOLVFKXQGDIIHNWLHUWFKD
UDNWHULVLHUWHQ$GHOZLUGHLQDOVHUQVWVHOEVWEHKHUUVFKWXQGÅQDWUOLFK´NRQ
]LSLHUWHV%UJHUWXPJHJHQEHUJHVWHOOW
:LUKDEHQHVKLHUZRKOQRFKPHKUDOV LQ$EEPLWHLQHUQRUPDWLYHQ
%LOGDXVVDJH]XWXQPLWHLQHU.|USHUSURJUDPPDWLNGLHQRUPDWLYHLQ9HUKDO
 9JODXVIKUOLFKHUDXFK/LQNH6II
 (LQ7HLOGHU%LOGHULVWDXIJUXQGYHUVFKLHGHQHU,QGLNDWRUHQDXFKVR]XOHVHQGDVV]ZHLEU
JHUOLFKH 3DDUH JHJHQHLQDQGHU JHVWHOOW ZHUGHQ ZRYRQ GDV HLQH VLFK DOOHUGLQJV DQ DGOLJHP
+DELWXVRULHQWLHUWE]ZGLHVHQ LQJURWHVNHU:HLVHEHUVWHLJHUW9JOKLHU]XHWZD6FKDUORWK
6²
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WHQVPXVWHUHUVWHOOWGDVLQGHUYRUJHIKUWHQ,GHDOLVLHUXQJXQG.RKlUHQ]LQ
GHU]HLWJHQ|VVLVFKHQ5HDOLWlWVLFKHUQLFKW]XÀQGHQZDUGLHDOV3URJUDP
PDWLNDEHURULHQWLHUHQGHQ&KDUDNWHUXQGGDULQZLHGHUXP/DQJ]HLWZLUNXQJ
KDWWH
$XI ZDVHVPLUMHGRFKLQEHLGHQ%HLVSLHOHQDQNRPPWLVWGDVVHLQWLHI
JUHLIHQGHUVR]LDOHUXQGNXOWXUHOOHU8PEDXGHU*HVHOOVFKDIW]HLWJHQ|VVLVFK
LQSURJUDPPDWLVFKHU:HLVHDQGHU.|USHUVHPLRWLNIHVWJHPDFKWZLUGGDVVGLH
6WLOLVWLNGHU/HLEOLFKNHLWGDPLWEHZXVVWDOV0HGLXPXQG$XVGUXFNVR]LR
NXOWXUHOOHU9HUlQGHUXQJHQZDKUJHQRPPHQZLUGXQGGDVVVLFKDOVR ÄQHXH
=HLWHQ¶ WDWVlFKOLFKDXFK LQ HLQHP:DQGHOGHU6R]LDOVHPLRWLNGHV.|USHUV
PDQLIHVWLHUHQ
'LHVJLOWDXFKIUGLHJHVHOOVFKDIWOLFKHQXQGNXOWXUHOOHQ9HUlQGHUXQJHQ
GHUHU-DKUH
 (QWGLIIHUHQ]LHUXQJHQ
=XGHQ N|USHUEH]RJHQHQ(OHPHQWHQPLWZHOFKHQ VLFK GLH SURWHVWLHUHQ
GHQ-XJHQGOLFKHQXQG6WXGLHUHQGHQIUGLHVSlWHUGDV/DEHO$FKWXQGVHFK]L
JHUEOLFKZHUGHQZLUGYRQGHUlOWHUHQXQGGDPLWDXFK(OWHUQ*HQHUDWLRQ
DEJUHQ]WHQXQGGLHVLHLQGHUHQ$XJHQZLHGHUXPDOVHEHQVRLUULWLHUHQGZLH
DXFK DOV SROLWLVFKLGHRORJLVFK XQG DOOWDJVPRUDOLVFK LUUHJHOHLWHW HUVFKHLQHQ
OLHHQ JHK|UWHQXD GLH QHXH8QL)RUPYRQ -HDQV XQG3XOORYHU GLH DOV
Ä*DPPOHU/RRN¶ WHUPLQRORJLVLHUWHQHXH1DFKOlVVLJNHLW LQGHU=XULFKWXQJ
YRQ.OHLGXQJ+DXSW XQG %DUWKDDU GHU 9HU]LFKW DXI  HLQH ÄRUGHQWOLFKH¶
(LQULFKWXQJ YRQ =LPPHUQ XQG:RKQXQJHQ VRZLH DOV XQDQVWlQGLJ RGHU
JDUÄYXOJlU¶HPSIXQGHQH)RUPHQGHVN|USHUOLFKHQ$XIWULWWVLQ|IIHQWOLFKHQ
RGHU JDU RIÀ]LHOOHQ 6LWXDWLRQHQ $OV GLHVHQ XQWHUVFKLHGOLFKHQ $QVW|VVLJ
NHLWHQJHPHLQVDPHUZHLVWVLFKGHU$VSHNWGHU(QWGLIIHUHQ]LHUXQJXQG]ZDU
VRZRKOPLW%OLFNDXI GLHYHUWLNDOHQZLHKRUL]RQWDOHQ$FKVHQDOOWlJOLFKHU/H
EHQVZHOWXQGHEHQVRLQJDQ]NRQNUHWHUZLHLQPHWDSKRULVFKHU%HGHXWXQJ
$XI  .OHLGXQJ XQG bXHUOLFKNHLWHQ GHV .|USHUV ZHUGH LFK LP )RO
JHQGHQQLFKWZHLWHUHLQJHKHQREZRKOVLFKJHUDGHGDULQGDVZDVPDQDXV
JHJHQZlUWLJHUUFNEOLFNHQGHU3HUVSHNWLYHDOVGHQVHPLRWLVFKHQ&RGHGHU
HUHPSÀQGHWYLHOOHLFKWDPSODNDWLYVWHQIHVWPDFKHQOlVVWXQGGLHDXFKLQ
GLHVHPVHPLRWLVFKHQ)HOGEHREDFKWEDUHQ(QWGLIIHUHQ]LHUXQJHQ]XGHPGLH
=HLWJHQRVVHQLUULWLHUHQGHQ*HVDPWHLQGUXFNGHUSURWHVWLHUHQGHQ-XJHQGLQ
 9JO]XGLHVHP%HJULII /LQNLFKNRPPHXQWHU.DSDXVIKUOLFKHUDXI GLH9HUZHQ
GXQJGHV%HJULIIVEHL/LQN]XUFN
 9JOKLHU]XGLH IUGLH DQJHVSURFKHQH7KHPDWLNZLFKWLJH6WXGLHYRQ*URE GHUHQ
]ZHLWHU7HLO.DSVLFKPLWGHPÅ.OHLGXQJVYHUKDOWHQLQQHUKDOEGHU6WXGHQWHQEHZHJXQJ´
EHIDVVW
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
KRKHP0DHEHLJHWUDJHQKDEHQGUIWHQ%HLVSLHOHIUVROFKH)RUPHQGHU
(QWGLIIHUHQ]LHUXQJLQGHU0RGHZLHLQGHQ%HNOHLGXQJVSUDNWLNHQVLQGHWZD
GLH$QQlKHUXQJYRQPlQQOLFKHUXQGZHLEOLFKHU.OHLGXQJKLHUSODNDWLYGLH
$XIQDKPHGHU+RVHLQGLHZHLEOLFKH$OOWDJVNOHLGXQJDEHUDXFKGLH$XI
QDKPHÅZHLEOLFK´NRQQRWLHUWHU)DUEHQ0XVWHUXQG6FKQLWWHLQGLH0lQQHU
PRGHVRZLHGLH$QQlKHUXQJYRQPlQQOLFKHUXQGZHLEOLFKHU+DDUWUDFKW
GKQHXH/lQJHXQGQHXH6FKQLWWHLQGHQ0lQQHUIULVXUHQSURPLQHQWLQ
GHQDXVKHXWLJHU3HUVSHNWLYHHKHUDOVXQDXIIlOOLJHPSIXQGHQHQÅ3LO]N|S
IHQ´GHU%HDWOHVVRZLHDXFKGHUGHPRQVWUDWLYH9HU]LFKWDXI VLWXDWLRQVNRQ
WH[WXDOLVLHUHQGH.OHLGXQJZLHGLHVHWZDIUGLHWUDGLWLRQHOOGHXWOLFKH8Q
WHUVFKHLGXQJYRQ:HUNWDJVXQG6RQQWDJVNOHLGXQJE]ZYRQ)UHL]HLWXQG
%HUXIVNOHLGXQJJDOW
,FKP|FKWHGLHVHVZHLWH)HOGKLHUMHGRFKQLFKWZHLWHUDXVOHXFKWHQGD
JHJHQ ]ZHL HWZDVZHQLJHU NODU IDVVEDUH MHGRFK JHUDGH GHVKDOE YLHOOHLFKW
EHVRQGHUV LUULWLHUHQGH )RUPHQ GHV .|USHUDXIWULWWV QlKHU WKHPDWLVLHUHQ
QlPOLFKQHXH)RUPHQGHV6LW]HQVXQGGHV/LHJHQVVRZLHDXI HLQH(QWGLI
IHUHQ]LHUXQJLQGHUIXQNWLRQDOHQ7RSRJUDSKLHGHVSULYDWHQ5DXPHVHLQJH
KHQ$OOHGUHLJHQDQQWHQ3KlQRPHQHGDVÄQHXH6LW]HQ¶GDVÄDNWLYH/LHJHQ¶
VRZLH GLH QHXH$OOWDJVWRSRJUDSKLH HUDFKWH LFK DOV NRQVWLWXWLYH(OHPHQWH
HLQHVQHXHQ/HEHQVJHIKOVHLQHVQHXHQ6HOEVWYHUKlOWQLVVHVZLHHLQHVQHXHQ
9HUKlOWQLVVHVYRQ3ULYDWKHLWXQGgIIHQWOLFKNHLWGDVGLHHUDXV]HLFKQHW
 1HXHV6LW]HQ
'DV 6LW]HQ YRU DOOHPGDV$XIGHP%RGHQ6LW]HQ NDQQ DOV HLQ ]HQWUDOHV
(OHPHQW LP.|USHUFRGH GHU UHYROWLHUHQGHQ 6WXGLHUHQGHQZLH DXFK LKUHU
ZHQLJHUEHZHJWHQ*HQHUDWLRQVJHQRVVHQJHOWHQXQG]ZDUVRZRKOLQPHKU
SULYDWHQZLHLQPHKU|IIHQWOLFKHQ6SH]LÀ]LHUXQJHQ
'DVXQWHUGHP/DEHOÅ6LWLQ´IXQJLHUHQGH|IIHQWOLFKH$P%RGHQ6LW]HQ
DOV.|USHUJHVWHGHU5DXPEHVHW]XQJZLHDXFKDOVNRQNUHWHU6W|U(LQVDW]GHV
.|USHUV]XU%ORFNDGHYRQ'XUFKJlQJHQXQG:HJHQLVWLQGHQHU-DKUHQ
]XQlFKVWDXI VWXGHQWLVFKH3URWHVWDNWLRQHQE]ZDXI GHQXQLYHUVLWlUHQ.RQ
WH[WEHVFKUlQNWYJO$EEHQWZLFNHOWVLFKGDQQMHGRFKLQGHQIROJHQGHQ
'HNDGHQ ]X HLQHU DOOJHPHLQ JHQXW]WHQ)RUPGHV LQ HUVWHU /LQLH OLQNHQ
3URWHVWHVQLFKW]XOHW]WHWZDLP.RQWH[WYRQ$QWL$WRPNUDIWVRZLH$QWL
$XIUVWXQJV'HPRQVWUDWLRQHQ$EE
 9JODXFK*URE6I
 9JODXFK*URE6I
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$EE  6LWLQYRQ6WXGLHUHQGHQ LP+HQU\)RUG%DX+6$)8%%LOGDU
FKLY GHU =HLWVFKULIW &ROORTXLXP KWWSZHEIXEHUOLQGHFKURQLNESLFWVVLWLQKWPO

$EE'HPRQVWUDWLRQJHJHQWDNWLVFKH$WRPZDIIHQ)XOGD$XV.OHPP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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
'DQHEHQJLEWHVGDV6LFKDXIGHQ%RGHQ6HW]HQ LQ|IIHQWOLFKHQXQGKDOE|I
IHQWOLFKHQ.RQWH[WHQLQGHQHQWUDGLWLRQHOOGDV6LW]HQDXI 6WKOHQRGHUHLQH
)RUPYRQ6WHKHQDOVDQJHPHVVHQHPSIXQGHQZRUGHQZlUH'LHVJLOW IU
XQLYHUVLWlUH9HUDQVWDOWXQJHQLQEHUIOOWHQ+|UVlOHQ$EEHEHQVRZLH
IU3RSNRQ]HUWH0LW%OLFNDXI OHW]WHUHLVWHVDOVRQLFKWQXUGLH0XVLNVHOEVW
GLH VLH YRQ NODVVLVFKHQ .RQ]HUWHQ XQWHUVFKHLGHW VRQGHUQ DXFK DQGHUH
3UDNWLNHQGHV6LW]HQVGLHLKUHUVHLWVZLHGHUVRZRKOPLWQHXHQ%HNOHLGXQJV
IRUPHQYHUEXQGHQVLQGGKPLW.OHLGHUQGHUHQ0DWHULDOHLQ$P%RGHQ
6LW]HQ]XOlVVWZLHGLHVSURWRW\SLVFKEHL-HDQVGHU)DOOLVWDOVDXFKPLWHLQHU
QHXHQ1DFKOlVVLJNHLWJHJHQEHUÄ*HEUDXFKVVSXUHQ¶DQ.OHLGHUQ'DVVLP
$QVFKOXVVDQHLQ.RQ]HUWGHU5ROOLQJ6WRQHVLQ=ULFKDXVJHUHFKQHW
GDV YRUKDQGHQH 6WXKOPRELOLDU ]XP*HJHQVWDQG HLQHV XQJHVWHXHUWHQ$J
JUHVVLRQVDXVEUXFKVJHPDFKWXQG]XPJU|WHQ7HLO]HUVW|UWZXUGH²HLQH
2EMHNWZDKOGLH3ROL]HLZLH3UHVVHHKHUUDWORV]XU.HQQWQLVQDKPHQYJO
$EE²PDJLQGLHVHP.RQWH[W]HLFKHQKDIWVHLQ
$EE$OH[DQGHU0LWVFKHUOLFK8QLYHUVLWlW)UDQNIXUW$XV.OHPP
 9JO*URE6II
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$EE  'DV =UFKHU +DOOHQVWDGLRQ QDFK GHP.RQ]HUW GHU 5ROOLQJ 6WRQHV  $XV
/LQNH6FKDUORWK6
,PSULYDWHQ%HUHLFKELOGHWGDVJHVHOOLJHZLHHLQVDPH$XIGHP%RGHQ6LW
]HQ LQGHQHU -DKUHQHLQHQ*HQHUDWLRQHQFRGHGHU]ZHLIHOORV LQHLQHP
5HVRQDQ]YHUKlOWQLV]XP|IIHQWOLFKHQ$XIGHP%RGHQ6LW]HQVWHKWGLHVHP
DEHUXQWHU8PVWlQGHQVRJDU]HLWOLFKYRUDXVJHKWXQGQLFKWDXI GLHSROLWL
VLHUWHQ*UXSSLHUXQJHQEHVFKUlQNW LVW'LHVHV ÄQHXH6LW]HQ¶ LVWEHVRQGHUV
GDQQ DOV DNWLYH VHPLRWLVFK VLJQLÀNDQWH +DQGOXQJ PDUNLHUW ZHQQ HV LQ
NODVVLVFKP|EOLHUWHQ:RKQUlXPHQVWDWWÀQGHWLQGHQHQ6WKOHRGHUDQGHUH
6LW]ÁlFKHQGXUFKDXV]XU9HUIJXQJVWHKHQ(LQ]HLWJHQ|VVLVFKHV$QVWDQGV
EXFKYHUPHUNWGLHVHÄQHXH¶)RUPYRQ5DXPDQHLJQXQJDOV.|USHUJHVWH]XU
0DUNLHUXQJYRQ8QJH]ZXQJHQKHLWGLHDEHUGXUFKDXVDN]HSWDEHO VHL VR
IHUQVLHÅPLW$QVWDQG´HUIROJHXQGDXI EHVWLPPWHVLWXDWLYH6HWWLQJVKLHU
ZLUG H[SOL]LW GLH Å3DUW\ MQJHUHU/HXWH´ JHQDQQW EHVFKUlQNWEOHLEH YJO
GLH'DUVWHOOXQJ VRZLHGHQ HQWVSUHFKHQGHQ%HJOHLWWH[W LQ$EE 'XUFK
GLHVH=XVFKUHLEXQJHLQHUVLWXDWLRQVNRQWH[WXDOLVLHUHQGHQ)XQNWLRQZLUGHL
QHUVHLWVGHUP|JOLFKHJHVHOOVFKDIWVNULWLVFKH$VSHNWGHVQHXHQ6LW]HQVGHU
VLFKJHJHQEHVWHKHQGH.|USHURUGQXQJHQZHQGHWHQWVFKlUIWDQGHUHUVHLWV
XQG JOHLFK]HLWLJZLUG GDPLW DEHU DXFK ² VR]XVDJHQ DOV QLFKW LQWHQGLHUWHU
1HEHQ(IIHNWGLHVHU$UJXPHQWDWLRQVOLQLH²GHU,QWHUDNWLRQVPRGXVGHU,Q
IRUPDOLWlWDXIJHZHUWHW
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
$EEÅ%HLHLQHU3DUW\MQJHUHU/HXWHJHKWHVKHXWHJDQ]XQJH]ZXQJHQ]X'DGDUI PDQ
UXKLJDXFKPDODXI GHP)XERGHQVLW]HQZHQQPDQHVPLW$QVWDQGWXW´$XV+DOOHU
6
(LQH6WDELOLVLHUXQJE]Z+HJHPRQLDOLVLHUXQJGLHVHV VLWXDWLRQVNRQWH[WXDOL
VLHUHQGHQ$XIGHP%RGHQ6LW]HQV ÀQGHW VLFK VFKOLHOLFK GRUWZR VFKRQ
GLH(LQULFKWXQJYRQ3ULYDWWUlXPHQGDUDXI KLQ DQJHOHJW LVWGKZRDXFK
GLH YRUJHVHKHQHQ 6LW]P|EHO LQ HUVWHU /LQLH GD]X GLHQHQ GDV 6LW]HQ DXI 
GHP%RGHQHWZDVZHLFKHU]XJHVWDOWHQXQGQLFKWPHKUGD]XGHQ.|USHU
EHUGHQ%RGHQ]XHUKHEHQ²YJOKLHU]XGLH$EEGHVÄ:RKQ]LPPHUV¶
GHU%HUOLQHU.RPPXQH5DLQHU/DQJKDQVEHLP7HOHIRQLHUHQ'DEHLLVW
IHVW]XKDOWHQGDVV VROFKH Ä0|EHO¶ IUGDV6LW]HQDXI GHP%RGHQYLHOIDFK
%ULFRODJH&KDUDNWHUKDEHQGKHVKDQGHOWVLFKRIWXP0DWUDW]HQRGHU.LV
VHQGLHEHU LKUHQXUVSUQJOLFKHQ*HEUDXFKVNRQWH[WPHKUHLQH OLHJHQGH
DOVHLQHVLW]HQGH.|USHUKDOWXQJNRQQRWLHUHQ
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$EE3DVFKD$XV5XHW]6
$QGLHVHP3XQNWZlUHHLQHDXVIKUOLFKHUH%HVFKlIWLJXQJPLWGHP]HLWJH
Q|VVLVFKHQ0|EHOGHVLJQORKQHQGGLHKLHUDEHUQLFKWJHOHLVWHWZHUGHQNDQQ
*DQ]DOOJHPHLQOlVVWVLFKDEHU]XPLQGHVWIHVWKDOWHQGDVVDXFKLP'HVLJQ
YRQ6LW]P|EHOQGLH$XIZHLFKXQJGHUNODVVLVFKHQ6LW]KDOWXQJDQJHOHJWLVW
LQVRIHUQDOVQHXH6RIDXQG6HVVHOIRUPHQDXFKQHXH.|USHUKDOWXQJHQHYR
]LHUHQXQGGLHVHGDPLW]XÄDQJHPHVVHQHQ¶+DOWXQJHQPDFKHQ'LH3DUDOOH
OHQ]ZLVFKHQ3URWHVWVHPLRWLNXQG'HVLJQDYDQWJDUGHVLQGDXIIlOOLJ$EE
XQG$OOHUGLQJV'DVÄQHXH¶6LW]HQDXI 0DWUDW]HQXQG.LVVHQGKDXI 
LPSURYLVLHUWHQ8QWHUODJHQGLHJHUDGHQLFKWYRQVLFKDXVDXI 6WW]XQJXQG
)RUPXQJGHV.|USHUVE]ZEHVWLPPWHU6LW]KDOWXQJHQDQJHOHJWVLQGPDU
NLHUWLQHUVWHU/LQLHHLQHQGHXWOLFKHQ%UXFKJHJHQEHUWUDGLHUWHQ6LW]SUDNWL
NHQGKZLUKDEHQHVEHLPÄQHXHQ6LW]HQ¶]XQlFKVWPLWHLQHU.RQWUDVWJHVWH
]XWXQGLHGLH6HOEVWlQGLJNHLWXQG)UHLKHLWGHV.|USHUVEHWRQWZlKUHQG
PLWGHPQHXHQ0|EHOGHVLJQGDV]XGHPRIWLQIXWXULVWLVFKH(QWZUIHK|K
OHQDUWLJHU:RKQXQJVDXVJHVWDOWXQJHLQJHEHWWHW LVWGHU9HUVXFKHLQHUQHX
DUWLJHQKDUPRQLVFKHQ 6\QWKHVH YRQ.|USHU XQG0|EHO DQJHVWUHEWZLUG
'LHVH*OHLFKDUWLJNHLWGHV8QJOHLFKHQHU]HXJWHLQH6SDQQXQJGHUQDFK]X
JHKHQORKQHQGZlUHXQGOlVVWLQMHGHP)DOOGHQ.|USHUFRGHGHUHUDOV
7HLOHLQHUDOOJHPHLQHUHQ(QWZLFNOXQJHUVFKHLQHQZHOFKHGLHKHUJHEUDFKWHQ
.|USHURUGQXQJHQLQ)UDJHVWHOOW
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
$EE6RID-RH-RQDWKDQGH3DV'RQDWR'·8UELQR3DROR/RPD]]L3ROWURQRYD
$XV%UHXHU3HWHUV3OP6
$EE6HVVHO$IUDXQG7RELDV6FDUSD$XV%UHXHU3HWHUV3OP6
 $NWLYHV/LHJHQ
'DV/LHJHQDOVÅ|IIHQWOLFKH´.|USHUKDOWXQJKDWWHELV LQV-DKUKXQGHUW
KLQHLQ]XPLQGHVWLP5DKPHQIUVWOLFKHQ+RI]HUHPRQLHOOVHLQHQDN]HSWLHU
WHQ2UWLQGHUKLVWRULVFKHQ)ROJHXQGDXHUKDOE]HUHPRQLHOOHU.RQWH[WH
ÀQGHWHVVLFK²LQ,QQHQUlXPHQ²OHGLJOLFKLQHLQLJHQZRKOGHÀQLHUWHQVR]LR
NXOWXUHOOHQ1LVFKHQZLHHWZDLQGHU6DORQNXOWXUGHVVSlWHUHQXQGEHJLQ
QHQGHQ-DKUKXQGHUWVDOVZHLEOLFKH3RVLWLRQGHV/LHJHQVEHLP(PSIDQJLQ
IRUPHOOHUHU%HVXFKHGDQQHEHQIDOOVDXI HQWVSUHFKHQGHQ6SH]LDOP|EHOQZLH
GHU5pFDPLHUHRGHU²LQ$XHQUlXPHQ²DOVVR]LDOUHSUlVHQWDWLYPDUNLHUWH
XQGLGHRORJLVFKDXIJHODGHQH3RVHGHV,QGHU1DWXU5XKHQV$XFKKHXWH
GK XQWHU JHJHQZlUWLJ JOWLJHQ.|USHURUGQXQJHQ LVW GDV /LHJHQ DXHU
 +LHUKHUJHK|UW]HQWUDOGLH6LWXDWLRQGHV IUVWOLFKHQ/HYHUGKGHV(PSIDQJVYRQ%HVX
FKHUQLQGHQ6FKODIUlXPHQYRUXQGZlKUHQGGHV$XIVWHKHQV
 'LHVH/LHJHSRVLWLRQ]HLJWDXFKGDVEHUKPWH*HPlOGH-DFTXHV/RXLV'DYLGVYRQ-XOLH5p
FDPLHUDXI GHPQDFKLKUJHQDQQWHQ0|EHO
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KDOEHQWVSUHFKHQGGHÀQLHUWHU5lXPH ZLHHWZD)UHLEDGXQG6WUDQGXQG
'RPlQHQ)UHL]HLWNHLQH|IIHQWOLFKNHLWVWDXJOLFKH.|USHUKDOWXQJVHOEVWLP
SULYDWHQ%HUHLFKGHUHLJHQHQ:RKQXPJHEXQJJLOW²DXHUKDOEYRQ.UDQN
KHLWVIlOOHQ²HLQHOLHJHQGH+DOWXQJLQGHU*HJHQZDUWYRQDQGHUHQDOVlX
HUVWLQIRUPHOOXQGDQGHU*UHQ]H]XU8QK|ÁLFKNHLW
1XQ ODVVHQ VLFK DEHU JHUDGH LQGHQHU -DKUHQ ÄDNWLYH¶ XQG LQ LKUHU
$EZHLFKXQJYRQJlQJLJHQ.|USHURUGQXQJHQDXFKHQWVSUHFKHQGGHPRQV
WUDWLYH)RUPHQGHVNRPPXQLNDWLYHQ/LHJHQVEHREDFKWHQZLHHWZDLQ$EE
DXVGHP$OOWDJGHU.RPPXQHLQ%HUOLQLQGHU)ULW]7HXIHOVLFKVRJDU
VLFKWOLFKDNWLYDQVWUHQJWXPLQHLQHOLHJHQGH+DOWXQJ]XJHUDWHQ$XFKJH
JHQZlUWLJHP1RUPHPSÀQGHQGUIWHGLHVH+DOWXQJDOVPDUNLHUWDXIIDOOHQ
$EE'LH%RKqPH6]HQHDXVGHU.RPPXQH%HUOLQ&KDUORWWHQEXUJ6WXWWJDUWHU3ODW]
0lU]$XV5XHW]6
'LHVJLOWZRKOLQQRFKVWlUNHUHP0DHIU$EEGLHHLQHQDXI HLQHP
7LVFKOLHJHQGHQ6WXGHQWHQ]HLJW7LVFKVDPW6WXGHQWEHÀQGHQVLFKLP5HN
WRUDWGHU)UHLHQ8QLYHUVLWlWLQ%HUOLQGLH6]HQHVSLHOWVLFKLP5DKPHQHL
QHU%HVHW]XQJGHU5HNWRUDWVUlXPHGHU)8DE XQGGDVVGLH DQZHVHQGHQ
3ROL]LVWHQDXI QRUPDOHQ6WKOHQVLW]HQPDUNLHUWVRZRKOGLH/LHJHKDOWXQJ
GHV6WXGHQWHQVRZLHGHQ/LHJHRUWQRFK]XVlW]OLFKDOVDEZHLFKHQG$XFK]X
GLHVHU)RUPGHV$XIGHP7LVFK/LHJHQVÀQGHQVLFK²ZLHVFKRQEHLP$XI
GHP%RGHQ6LW]HQ²3DUDOOHOHQLP%HUHLFKSULYDWHU*HVHOOLJNHLWZLH$EE
DXVHLQHP$QVWDQGVEXFKYRQ]HLJW$XFKKLHUZLUGGHP ÄQHXHQ
/LHJHQ¶ HLQHNRQWH[WVSH]LÀVFKH)XQNWLRQE]Z HLQH VLWXDWLRQVNRQWH[WXDOL
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
VLHUHQGH3RWHQ]]XJHVFKULHEHQLQGHPGDUDXI YHUZLHVHQZLUGGDVVGLH6]H
QHULHHEHQGDVÅEHLMXQJHQ/HXWHQVREHOLHEWH.HOOHUIHVW´+DOOHU6
DXV]HLFKQHW=XVlW]OLFKHVHPLRWLVFKH6LJQLÀNDQ]ZLUGDXFKHUUHLFKW
ZHQQÄDNWLYHV/LHJHQ¶DXI GHU6WUDHXQGGDPLWLQ6WDXEXQG'UHFNVWDWW
ÀQGHWZLHLQ$EELOGXQJ:HOWMXJHQGIHVWVSLHOH''5+LHUZLUGGLH
8QDEKlQJLJNHLWGHUJHZlKOWHQ+DOWXQJYRQDQVRQVWHQDOVQ|WLJJHGDFKWHQ
9RUDXVVHW]XQJHQZLHHWZDHLQHUZHLFKHQRGHU]XPLQGHVWVDXEHUHQ8QWHU
ODJH LQV]HQLHUW ² HV LVW HLQGHPRQVWUDWLY ÄXQDQJHSDVVWHV¶ XQG DXFKXQEH
TXHPHV/LHJHQGDVJHUDGHGHVKDOEDOVVHPLRWLVFKVLJQLÀNDQWLQWHUSUHWLHUW
ZHUGHQPXVV
$EE5HYROXWLRQlUH5XKH%HVHW]XQJGHV)85HNWRUDWV%HUOLQ'DKOHP-XQL
$XV5XHW]6
 'LHÄ1lKH]XP%RGHQ¶XQGGDPLWHLQHÅ(QWYHUWLNDOLVLHUXQJ´GHU5DXPQXW]XQJ]HLJWVLFK
JUDGHDXFKDXFKLQGLHVHU$XIZHUWXQJYRQ.HOOHUUlXPHQ]X*HVHOOVFKDIWVUlXPHQLPVSULFK
Z|UWOLFKHQÅ3DUW\NHOOHU´GHUHUXQGHU -DKUHGHU LP.RQWUDVW VWHKW]XP%DOOVDDOGHU
%HOHWDJHXQGGHUGHQ6RXWHUUDLQGHUDOV.HOOHUZRKQXQJELVZHLWLQV-DKUKXQGHUWKLQHLQ
VR]LDOPDUNLHUWLVWELV]XHLQHPJHZLVVHQ3XQNWNXOWXUHOOQHXGHÀQLHUW
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$EE.HOOHUIHVW$XV+DOOHU6
$EE:HOWMXJHQGIHVWVSLHOH2VW%HUOLQ$XV.OHPP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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
$XFK$EE]HLJWHLQH9DULDQWHVROFKHQÃDNWLYHQ/LHJHQVµ'LHVH$EELO
GXQJGRNXPHQWLHUWLPEULJHQGDVVGLHOLHJHQGH3RVLWLRQDOV(OHPHQWGHU
N|USHUVHPLRWLVFKHQ 6HOEVWIRUPLHUXQJ HLQHU ÄQHXHQ¶ *HQHUDWLRQ GHU VSH
]LÀVFKSURWHVWVHPLRWLVFKHQ1XW]XQJGLHVHU+DOWXQJQLFKW HUVW QDFKIROJW
VRQGHUQ ]XPLQGHVW SDUDOOHO ]X LKU IXQNWLRQDOLVLHUW ZLUG 'LH $EELOGXQJ
VWDPPWDXVHLQHPSXEOL]LHUWHQ$QVWDQGVEXFKXQGEHOHJWGDPLWGDVV
GLHVH+DOWXQJEHUHLWV]XGLHVHP=HLWSXQNWDOV(OHPHQWHLQHVMXJHQGOLFKHQ
.|USHUFRGHVZDKUJHQRPPHQZXUGH
$EE/LHJHQGHU*LWDUUHQVSLHOHU$XV6FKLWWHQKHOP6
:LHLPEULJHQDXFKGLH+DOWXQJGHV*LWDUUHQVSLHOHUV]HLJWKDQGHOWHVVLFK
LQDOOGHQYRUJHIKUWHQ/LHJHKDOWXQJHQXPHLQ/LHJHQPLWDXIJHVWW]WHP
2EHUN|USHUZDVGLHVHV/LHJHQGHXWOLFKDOVHLQNRPPXQLNDWLYHVXQGGDPLW
HEHQDXFKÄDNWLYHV¶FKDUDNWHULVLHUW%HLPY|OOLJÁDFKHQ/LHJHQLVWGLH)URQ
WDORULHQWLHUXQJJHJHQEHUHLQHP.RPPXQLNDWLRQVSDUWQHUGLHDOV6FKOV
VHOVLJQDOIUGLH$XIQDKPHNRPPXQLNDWLYHQ.RQWDNWHVGLHQWQLFKWPHKU
P|JOLFK'HU/LHJHQGHLVWGDQQGDUDXI DQJHZLHVHQGDVVVHLQ*HJHQEHU
GLHVH2ULHQWLHUXQJKHUVWHOOW]%LQGHPHUVLFKEHULKQEHXJWHUZUGH
VLFKGDGXUFKDOVRVHOEVWDXI HLQHPDUNLHUWSDVVLYH5ROOHLPNRPPXQLNDWLYHQ
$XVWDXVFKEHVFKUlQNHQ'LHVJLOWIUGDVÄDNWLYH/LHJHQ¶JHUDGHQLFKW
,QVJHVDPW]HLJWVLFKLQGLHVHQ6LW]XQG/LHJHKDOWXQJHQHLQHDNWLYH(QW
GLIIHUHQ]LHUXQJLQGHUYHUWLNDOHQ$FKVHYRQ5DXPXQG.|USHURUGQXQJHQ
'LH'LVWDQ]QDKPH YRP%RGHQ EHLP 6LW]HQ XQG /LHJHQ DOV GXUFKJlQJL
JHV0HUNPDOZHVWOLFKHU5DXPRUGQXQJVRZLHGLHYHUWLNDOH$XVULFKWXQJGHV
.|USHUVGLHPLWHLQHU VR]LDOVHPLRWLVFKHQ$XÁDGXQJGHUDXIUHFKWHQ+DO
WXQJHQJYHUNQSIWLVWXQGGLHEHLGH1RUPDOIRUPHQVHQVX-UJHQ/LQN
YRQ5DXPXQG.|USHUOLFKNHLWGDUVWHOOHQZHUGHQGXUFKGLH ÄQHXHQ¶.|U
SHUKDOWXQJHQ VRZLHGLHEHWRQWH2ULHQWLHUXQJQDFK XQWHQ DOV VR]LRNXOWXUHOO
NRQVWLWXLHUWH2UGQXQJHQEHZXVVW JHPDFKW XQGGHUPLW LKQHQYHUEXQGH
 6FKLWWHQKHOP6
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QHE]ZLKQHQ]XPLQGHVWXQWHUVWHOOWH'LV]LSOLQLHUXQJVFKDUDNWHUDXI GLHVH
:HLVHJOHLFK]HLWLJPDUNLHUWXQGGXUFKEURFKHQ
 (QWGLIIHUHQ]LHUXQJYRQ7RSRJUDSKLHQ
'LHNRQNUHWHZLH VHPLRWLVFKH$XIZHUWXQJGHU1lKH]XP%RGHQGLH DOV
7HLOHLQHU5DXP.|USHU3URJUDPPDWLNGHU-XJHQGJHQHUDWLRQGHUHUXQG
IUKHQHU-DKUHJHOWHQNDQQ]HLJWVLFKDXFKLQ$EE'DV%HWWLQ)RUP
HLQHU0DWUDW]HGLHGLUHNWDXI GHP%RGHQOLHJWGUIWHIUHLQHQJURHQ3UR
]HQWVDW]]XPLQGHVWGHUVWXGHQWLVFKHQ-XJHQGLQGHQVSlWHUHQHU-DKUHQ
XQGQRFKZHLWLQGLHHU-DKUHKLQHLQ1RUPDOLWlWJHZHVHQVHLQ²HVLVWHLQH
JHQHUDWLRQDOXQGVR]LDOPDUNLHUWH1RUPDOLWlW
$EE  1DFKWODJHU 6WXGHQWHQEXGH %HUOLQ&KDUORWWHQEXUJ  6HSWHPEHU  $XV
5XHW]6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'UHLHQJPLWHLQDQGHUYHUNQSIWH$VSHNWHVFKHLQHQPLUIUGLHKLHUZLH
GHUJHJHEHQH 5DXPV]HQH E]Z 5DXPLQV]HQLHUXQJ VHPLRWLVFK EHVRQGHUV
VLJQLÀNDQW
î 'DV %LOG GRNXPHQWLHUW HLQHQ QHXHQ %OLFN DXI  6H[XDOLWlW (LQ 3DDU
RIIHQVLFKWOLFKQDFNW LP%HWWZLUGKLHULQVHLQHUXQVSHNWDNXOlUHQ$OO
WlJOLFKNHLWYRUJHIKUWXQG LP%LOGGHP%OLFNYRQ'ULWWHQ]XJlQJOLFK
JHPDFKW RKQH GDVV GDPLW SRUQRJUDSKLVFKH .RQQRWDWLRQHQ HU]HXJW
ZHUGHQVROOWHQ'DV%LOGVWHKW LQVHLQHU=HLW]XGHPQLFKWDOOHLQ(V
HYR]LHUWYLHOPHKUZHLWHUHlKQOLFKH%LOGHUDXVGHQHU-DKUHQGDUXQWHU
SURPLQHQW DXFKGLHMHQLJHQYRQ -RKQ/HQQRQXQG<RNR2QREHL LK
UHPÅ%HG,Q´]XQlFKVWLP+LOWRQ+RWHOLQ$PVWHUGDPXQGGDQQ
QRFKPDOVLQ0RQWUHDO
î 'DV%HWW VHOEVW LVWKLHUQLFKW LQ HUVWHU/LQLH DOV HURWLVFKRGHU VH[XHOO
NRQQRWLHUWHU2UWNRQVWUXLHUWVRQGHUQHUVFKHLQWDOVHLQPXOWLIXQNWLRQD
OHU$XIHQWKDOWVRUWDQGHQVLFKYHUVFKLHGHQH/HEHQVGRPlQHQDQODJHUQ
'LH LP%HWWXQGXPV%HWWKHUXPYHUVDPPHOWHQ*HJHQVWlQGH²YRQ
GHU =HLWXQJ EHU %FKHU (VVHQVUHVWH $VFKHQEHFKHU .DIIHHWDVVHQ
6FKUHLEPDVFKLQH .OHLGHU 6FKXKH ELV ]XP 6WDXEVDXJHU NRQWH[WXD
OLVLHUHQ VR XQWHUVFKLHGOLFKH $NWLYLWlWHQ ZLH 6FKODIHQ /HVHQ (VVHQ
6FKUHLEHQ 5DXFKHQ 3XW]HQ XQG .DIIHHWULQNHQ DOVR .RQWH[WH XQG
$NWLYLWlWHQGHQHQDQVRQVWHQ²YRUDOOHPLP5DKPHQYRQWUDGLWLRQHO
OHQ0LWWHOVFKLFKWVV]HQDULHQ²XQWHUVFKLHGOLFKH5lXPHRGHU]XPLQGHVW
GXUFK 0|EOLHUXQJ XQG DQGHUH VHPLRWLVFKH $QVWUHQJXQJHQ NODU JH
WUHQQWH%HUHLFKHLQQHUKDOEHLQXQGGHVVHOEHQ5DXPHV]XJHRUGQHWVLQG
î 'LH$EELOGXQJGRNXPHQWLHUWGDPLWHLQHKRUL]RQWDOH(QW'LIIHUHQ]LHUXQJ
DOOWlJOLFKHU/HEHQVZHOWGKVLH]HLJWGLH$XÁ|VXQJHLQHUKHUJHEUDFK
WHQ:RKQUDXP7RSRJUDSKLHGHUHQ2UGQXQJHQXQG*UHQ]]LHKXQJHQ
HQJPLW5ROOHQYHUVWlQGQLVVHQ7DJHVVWUXNWXUHQXQGGHUVR]LRNXOWXUHO
OHQ%HZHUWXQJYRQDOOWlJOLFKHQ$NWLYLWlWVXQG+DQGOXQJVW\SHQ]XWXQ
KDEHQ=HLWJHQ|VVLVFKHQ%HWUDFKWHUQ QLFKW QXU DEHU JDQ] EHVWLPPW
VROFKHQGHUlOWHUHQ*HQHUDWLRQGUIWHGLHDEJHELOGHWH5DXPV]HQHDOV
GH]LGLHUWXQRUGHQWOLFKYRUJHNRPPHQVHLQ6RLVWHWZDGLH6FKUHLEPD
 'LHP|JOLFKH*HVWHOOWKHLWGHV%LOGHV05XHW]NRPPHQWLHUWGLHVLQVHLQHP%LOGEDQGQLFKW
WXWVHLQHP%HOHJZHUWNHLQHQ$EEUXFKLQVRIHUQ*HVWHOOWKHLWKLHUZHLWJHKHQGPLW3URJUDP
PDWLN]XVDPPHQIDOOHQZUGHXQGHVLQHUVWHU/LQLHGLHVHLVWGLHKLHULQWHUHVVLHUW=XGHP
GUIWHGDV%LOGEHL=HLWJHQRVVHQ²DEJHVHKHQYRQGHQLQGLYLGXHOOHQ3HUVRQHQGLHDEJHELOGHW
VLQG²HLQHQKRKHQ:LHGHUHUNHQQXQJVZHUWEHVLW]HQ,Q:RKQJHPHLQVFKDIWHQXQGVWXGHQWL
VFKHQ:RKQXQJHQZDUHQlKQOLFKH%HWW$UUDQJHPHQWVGXUFKDXVEOLFK
 9JODXFKHLQHQDXI \RXWXEH]XJlQJOLFKHQNXU]HQ)LOPYRP$PVWHUGDPHUÅ%HG,Q´KWWS
ZZZ\RXWXEHFRPZDWFK"Y *1B\NFM+K5F0DL
 9JO]XGLHVHP6WLFKZRUWGHUÅ8QRUGQXQJ´PLW%H]XJVRZRKODXI N|USHUOLFKHV9HUKDOWHQ
ZLHDXI VSUDFKOLFKNRPPXQLNDWLYH.RQWH[WH6FKDUORWKD
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VFKLQHDP%HWWLQVRIHUQHLQH[HPSODULVFKHU$XVGUXFNYRQ8QRUGQXQJ
DOV6FKUHLEPDVFKLQHQLQHLQ$UEHLWV]LPPHU]XPLQGHVWDEHUDXI HLQHQ
6FKUHLEWLVFKXQGVLFKHUQLFKWDXI GHQ%RGHQJHK|UHQ,KUH3UlVHQ]
DP%HWWEHWRQW VRZRKOGLH(QWYHUWLNDOLVLHUXQJGHV5DXPHV 6FKUHLE
WLVFKDUEHLWÀQGHWHEHQDP6FKUHLEWLVFKXQGGDPLWÄHUK|KW¶VWDWWVRZLH
HLQHKRUL]RQWDOH(QWGLIIHUHQ]LHUXQJYRQ$UEHLWVRUWXQG2UWGHU5XKH
XQGIKUWDXI GLHVH:HLVH]XHLQHUhEHUEOHQGXQJGHU/HEHQVGRPlQHQ
YRQ$UEHLWXQG)UHL]HLWYRQ0KHXQG$QQHKPOLFKNHLWVRZLHGHU0R
GDOLWlWHQ)RUPDOLWlWXQG,QIRUPDOLWlW:RPLWDXFKDXI GLHVHUNDWHJRULDO
DEVWUDNWHUHQ(EHQHHEHQIDOOVZLHGHU8QRUGQXQJSURGX]LHUWZLUGHLQH
8QRUGQXQJ GLH VLFK DOOHUGLQJV HEHQVR DOV QHXH2UGQXQJ OHVHQ OlVVW
3DUDOOHOHVJLOWIUGLH.OHLGHUDXI GHP%RGHQ(VVHQXQG$VFKHQEHFKHU
DP%HWWHWF
 $QUHJXQJVNUlIWH
'HU=HLWJHLVWKDWDXFKHLQHQ.|USHU8QGHUVFKHLQWLKQ]XEUDXFKHQ:LH
DQ GHQ ZHQQ DXFK QXU VHKU NQDSSHQ KLVWRULVFKHQ5FNJULIIHQ DXI  GDV
 -DKUKXQGHUW JH]HLJW OlVVW VLFK DXFK LQ DQGHUHQ KLVWRULVFKHQ.RQWH[
WHQHLQH9HUVFKUlQNXQJYRQVR]LRNXOWXUHOOHQ9HUlQGHUXQJHQHLQHUVHLWVXQG
9HUlQGHUXQJHQLP+DELWXVE]ZLQGHU6WLOLVWLNGHV.|USHUVVRZLHLQGHU
DXVGUXFNVEH]RJHQHQ 1XW]XQJ YRQ 5DXP DQGHUHUVHLWV EHREDFKWHQ 'HU
.|USHUHUVFKHLQWGDEHLVRZRKODOV0HGLXPGHU$QHLJQXQJQHXHUNXOWXUHO
OHU Ä+DOWXQJHQ¶XQGPHQWDOLWlUHU'LVSRVLWLRQHQZLHDXFKDOV0HGLXPYRQ
GHUHQ3UlVHQWDWLRQXQG$UWLNXODWLRQ'LHWUDQVIRUPDWLYH3RWHQ]N|USHUOL
FKHU3HUIRUPDQ]VFKHLQWDOVRLQGHU$XVELOGXQJ$QHLJQXQJXQG'LIIXVLRQ
NROOHNWLYHU ,GHQWLWlWHQHLQH]HQWUDOH5ROOH]XVSLHOHQ VHLGLHV LP.RQWH[W
HLQHUEHZXVVWHQ3URJUDPPDWLNRGHUDEHUDOVXQNRQWUROOLHUWHU(IIHNWGHU²
VWLOLVWLVFKHQ²$QUHJXQJVNUDIWHLQHVEHVWLPPWHQ.|USHUDXIWULWWV
 =XP 6WLOEHJULII  VRZLH ]XP 9HUKlOWQLV YRQ .ROOHNWLYVWLO XQG NXOWXUHOOHP 6WLO YJO /LQNH

 9JODXFK)DKOHQEUDFKGLHGLHH[SUHVVLYH3RWHQ]YRQÅ.|USHUVSUDFKH´XQGÅ.OHL
GHUVSUDFKH´6LP.RQWH[WGHU3URWHVWEHZHJXQJGHUÄHU-DKUH¶EHWRQWXQG]%GHQ
UHGX]LHUWHQDXI WUDGLWLRQHOOH6WDWXVPDUNLHUXQJHQYHU]LFKWHQGHQ.OHLGHUVWLOGHUDQGHQ9LHW
QDPXQG$QWL6FKDK'HPRQVWUDWLRQHQ7HLOQHKPHQGHQDOV$XVGUXFNHLQHUJHJHQEUJHUOL
FKH.OHLGHURUGQXQJHQJHULFKWHWHQ9HUZHLJHUXQJVKDOWXQJLQWHUSUHWLHUW6IGLHPLWHL
QHP9HU]LFKWDXI ,QGLYLGXDOLVLHUXQJHLQKHUJHKWÅ'HULQGLYLGXHOOH.|USHUZLUGQLFKWEHWRQW
VRQGHUQQXUPHKU LQ)RUPYRQÄ0DVVHQN|USHUQ¶ LQ'HPRQVWUDWLRQHQ6LW]EORFNDGHQXVZ
DOVSROLWLVFKHV$UJXPHQWHLQJHVHW]W´6
 'LH.|USHUHU]LHKXQJYRQ.LQGHUQLVWHLQ%HUHLFKGHU]XP7HLOJDQ]XQUHÁHNWLHUWHQ1XW
]XQJGLHVHUSHUIRUPDWLYHQ3RWHQ]
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
0LW%OLFNDXI GLH8QWHUVFKHLGXQJJHVHOOVFKDIWOLFKHU)RUPDWLRQHQE]Z
.RPPXQLNDWLRQVJHPHLQVFKDIWHQ OlVVW VLFK ]XGHP SDUDOOHO ]XU 6R]LDOVH
PLRWLNYRQ6SUDFKH DXFKHLQH6R]LDOVHPLRWLNGHV.|USHUVNRQVWDWLHUHQ
6SUDFKVWLOHXQG.|USHUVWLOHVLQGQLFKWXQDEKlQJLJYRQHLQDQGHU]XGHQNHQ
:LH-RDFKLP6FKDUORWKDQKDQGYRQH[WHQVLYHQ4XHOOHQDQDO\VHQKHUDXVJH
DUEHLWHWKDW ODVVHQVLFKDXFKLQQHUKDOEGHURIWDOVKRPRJHQGDUJHVWHOOWHQ
HU%HZHJXQJ YHUVFKLHGHQH VR]LRNXOWXUHOOH 0LOLHXV XQG HQWVSUHFKHQGH
6SUDFKZLH.|USHUVWLOHHUNHQQHQ'LHYRQPLUKLHUSUlVHQWLHUWHQ5DXP
E]Z.|USHUPXVWHUZlUHQPLW%OLFNDXI 6FKDUORWKV.DWHJRULVLHUXQJGHP
YRQLKPVRJHQDQQWHQÅKHGRQLVWLVFKHQ6HOEVWYHUZLUNOLFKXQJVPLOLHX´]X]X
RUGQHQ(VLVWGLHVHVVR]LRNXOWXUHOOH0LOLHXLQZHOFKHPGHUMHQLJH6SUDFK
XQG.|USHUVWLO JHSUlJWZLUGGHU ]HLWJHQ|VVLVFK LQEHVRQGHUVGHXWOLFKHP
.RQWUDVW ]XP KHJHPRQLDOHQ +DELWXV EUJHUOLFKHU 0LWWHOVFKLFKWHQ VWHKW
XQG HQWVSUHFKHQG DXFK DOV EHVRQGHUV SURYRNDWLY HPSIXQGHQ ZLUG $Q
GHUHUVHLWVVLQGHVJHUDGHGLHPDUNDQWHQ&KDUDNWHULVWLNDGLHVHV.|USHUVWLOV
GLHRIIHQVLFKWOLFKHLQKRKHV$QUHJXQJVSRWHQWLDOKDEHQGHQQVLHVLQGZLH
JH]HLJW DXFK LQ DQGHUHQ VR]LDOHQ )RUPDWLRQHQ MHQVHLWV GHU 3URWHVWJHQH
UDWLRQEHREDFKWEDUXQGHUZHLVHQVLFK LQVWUXNWXUHOOHU+LQVLFKW]XGHPDOV
KLVWRULVFKQDFKKDOWLJ8QGGULWWHQVODVVHQVLFK²EHLDOOHQ9RUEHKDOWHQGLH
VROFKHQJUREUDVWULJHQ9HUJOHLFKHQXQG,QWHUSUHWDWLRQHQHQWJHJHQ]XEULQJHQ
VLQG² GLH VNL]]LHUWHQ N|USHUKDELWXHOOHQ9HUlQGHUXQJHQ DXFK DOV$ENHKU
YRQHLQHPEUJHUOLFKHQ.|USHUSURJUDPPYHUVWHKHQZLHHVSODNDWLYLQGHQ
.XSIHUVWLFKHQYRQ'DQLHO&KRGRZLHFNL$EEELVHLQJHIDQJHQLVWXQG
GDVVSlWHVWHQVVHLWGHU0LWWHGHV-DKUKXQGHUWVEHUGLH/HLWIRUPDWLRQ
GHV %UJHUWXPV HLQH EUHLWH QRUPDWLYH:LUNXQJ HQWIDOWHW'HU LQ GLHVHP
3URJUDPPIHVWJHVFKULHEHQHQVFKPDOHQXQGDQGHUYHUWLNDOHQ$FKVHRULHQ
WLHUWHQ/HLEOLFKNHLWGHV%UJHUVZHOFKHDXI Ä$XIULFKWLJNHLW¶LPGRSSHOWHQ
6LQQDQJHOHJWXQGLP*HJHQVDW]]XPDGOLJHQ.|USHUDXIWULWWGHPRQVWUDWLY
QLFKWUDXPJUHLIHQGNRQ]LSLHUWLVWZLUGLP.|USHUSURJUDPPGHUHU-DK
UH QXQ HLQ DXI  QHXH:HLVH UDXPJUHLIHQGHU+DELWXV HQWJHJHQJHVHW]W GHU
GLH9HUWLNDOLWlWDXIZHLFKWXQGLP*HJHQVDW]]XPNODUHQ.|USHUSURJUDPP

 9JOKLHU]XIUGLH Ä6SUDFKHGHUHU¶HLQVFKOlJLJ0DWWKHLHU6FKDUORWKDXQG
EVRZLH6FKDUORWK
 6FKDUORWK
 'LH.RPELQDWLRQYRQYRQ$UEHLWVXQG6FKODI]LPPHUVRZLHGLHUlXPOLFKH9HUELQGXQJYRQ
.RFKHQXQG:RKQHQDXFKRKQHGHQ6DFK]ZDQJHLQHUNOHLQHQ:RKQXQJVLQGVHLWGHQHU
-DKUHQ ]XQHKPHQG ]XP 6WDQGDUGPLWWHOVWlQGLVFKHQ:RKQHQV JHZRUGHQ QLFKW ]XOHW]W LQ
LQWHOOHNWXHOOHQ.UHLVHQ
 'LHVHVN|USHUOLFKH/HLWELOGNRPPWDPGHXWOLFKVWHQLP+HUUHQNRVWPE]ZLP.|USHUDXI
WULWWGHV0DQQHV]XP$XVGUXFNYJOHWZDDXFK%UlQGOL
 9JO:DUQHNHQ
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GHU&KRGRZLHFNL·VFKHQ7DIHOQGLH$NWHXUHJHUDGHQLFKWDXI HLQHLQKHLWOLFKHV
+DOWXQJVPXVWHUYHUSÁLFKWHW
'DPLWODVVHQVLFKZLHEHUHLWVDQJHGHXWHWGLHKLHUYRUJHOHJWHQ%HREDFK
WXQJHQXQG,QWHUSUHWDWLRQHQXQWHUGHQEHUHLWVREHQHLQJHIKUWHQ%HJULII 
GHU(QWGLIIHUHQ]LHUXQJ VWHOOHQPLW GHP -UJHQ/LQN²XQWHU5FNJULII  DXI 
VHLQ.RQ]HSWGHV1RUPDOLVPXV²GLH(IIHNWHGHVYRQLKPGLDJQRVWL]LHUWHQ
ÅDQWLQRUPDOLVWLVFKHQ,PSHWXV´]XVDPPHQIDVVWZHOFKHQHUIUGLHKHXWH
XQWHUGHP/DEHOÅ´VXEVXPPLHUWHQVR]LDOHQ%HZHJXQJHQDOVNRQVWLWX
WLYHUDFKWHW,QHLQHP%HLWUDJ]XUÅ6SH]LÀ]LWlWGHUÄ%HZHJXQJYRQ$FKWXQG
VHFK]LJ¶´/LQNRUWHW/LQNGLHVHÅ(QWE]Z8PGLIIHUHQ]LHUXQJ´YRU
DOOHPDXI GHU0DNURHEHQHJHVHOOVFKDIWOLFKHU+DQGOXQJVIHOGHUXQGVR]LDOHU
E]ZNXOWXUHOOHU.DWHJRULVLHUXQJHQ%HLVSLHOH VLQGHWZDGLH ,Q)UDJH6WHO
OXQJXQG$XIZHLFKXQJGHU'LV]LSOLQHQELOGXQJLQGHQ:LVVHQVFKDIWHQGLH
NULWLVFKH$XVHLQDQGHUVHW]XQJPLWGHU$XVJUHQ]XQJYRQ%HKLQGHUWHQRGHU
3V\FKLDWULVLHUWHQ VRZLH PLW GHQ Å1RUPDOLWlWVJUHQ]HQ´ ]ZLVFKHQ .XQVW
XQG/HEHQRGHU.XQVWXQG3ROLWLN(QWGLIIHUHQ]LHUXQJZLUGGDPLW]XHLQHU
P|JOLFKHQ)RUPGHU$XVKHEHOXQJE]ZGHU,QIUDJHVWHOOXQJYRQ1RUPDOLV
PXV
(EHQ GLHVHV VWUXNWXUHOOH *UXQGPXVWHU GHU (QW E]Z 8PGLIIHUHQ
]LHUXQJOlVVWVLFKQXQDEHU²ZLHJH]HLJW²DXFKDXI GHU0LNURHEHQHGHU
0DWHULDOLWlWDOOWlJOLFKHU5DXP/HLEOLFKNHLWLGHQWLÀ]LHUHQVHLGLHVLQGHUDOO
WDJVZHOWOLFKHQ:RKQ7RSRJUDSKLH ZR GLH HWDEOLHUWHQ*UHQ]HQ ]ZLVFKHQ
$UEHLWV6FKODI(VVXQG:RKQUDXPDXIJHKREHQZHUGHQXQG,QVLJQLHQ
GLHVHU )XQNWLRQVUlXPH ² 6FKUHLEPDVFKLQH 6WDXEVDXJHU DEJHOHJWH .OHL
GHU²LQQHXHU9HUPLVFKXQJ]XVDPPHQUFNHQRGHULQGHU(QWYHUWLNDOLVLH
UXQJGHV5DXP.|USHU%H]XJVGLHPLWGHPQHXHQ6LW]HQHEHQVRZLHPLW
GHPDNWLYHQ/LHJHQYHUEXQGHQLVWXQGGLHV\PEROLVFKH0DFKW.RQQRWLHUW
KHLWYRQ9HUWLNDOLWlWLP$EEDXGLHVHU$FKVHVRZRKOGHPRQVWUDWLYDXVVWHOOW
DOVDXFKGHPRQWLHUW
'LH$OOWDJVSHUIRUPDQ]YRQ.|USHUDXIWULWWXQG5DXPQXW]XQJHUVFKHLQW
GDPLW DOV0HGLXP GHV$XVGUXFNVZLH GHU$QHLJQXQJ HLQHV QHXHQ:HOW
XQG6HOEVWYHUVWlQGQLVVHVGDVLQGLHVHU0DWHULDOLVLHUXQJVRZRKOHLQHHEHQVR
KDQGIHVWNRQNUHWHZLHV\PEROLVFKPHWDSKRULVFKH)DVVXQJÀQGHW8QGHV
 0LWGLHVHU1HXIRUPLHUXQJYRQ.|USHUDXIWULWWXQG5DXPEH]XJZHQGHWVLFKGLHÄHU*HQH
UDWLRQ¶QXQDOOHUGLQJVQLFKWJHJHQHLQHDOVJHQXLQÅDQGHUV´NRQVWUXLHUWH.RQNXUUHQ]IRUPD
WLRQZLHVLHGHU$GHOIUGDV%UJHUWXPGHV-DKUKXQGHUWVGDUVWHOOWHVRQGHUQJHJHQGLH
VR]LDOHXQGNXOWXUHOOH)RUPDWLRQGHUVLFKGLH0HKUKHLWGHU3URWHVWEHZHJXQJ]XPLQGHVWGHU
+HUNXQIWQDFKVHOEVW]XUHFKQHW
 /LQN6
 (EG
 (EG
 /LQN6
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=XU3URWHVWVHPLRWLNYRQ.|USHUXQG5DXP 
LVWGLHVHPDWHULHOOH(EHQHGLHVH.|USHUOLFKNHLWGHV3URWHVWVGLHGDV$QUHJXQJV
SRWHQ]LDOHQWZLFNHOQNDQQGDV]XULQWHUDNWLYHQ9HUEUHLWXQJHLQHUÄ+DOWXQJ¶
XQGÄ(LQVWHOOXQJ¶YRQ.|USHU]X.|USHUEHLWUlJWGLHMHQVHLWVXQGDOOHQIDOOV
DXFKYRUMHGHUEHZXVVWHQXQGDEVWUDNWHUHQ5HÁH[LRQGHUJHVHOOVFKDIWOLFKHQ
8PEUFKH]XU$XVELOGXQJHLQHVEHVWLPPWHQ*HQHUDWLRQHQJHIKOVGHUHU
EHLJHWUDJHQKDW
/LWHUDWXU
%UlQGOL6DELQDÅ'HUKHUUOLFKELHGHUH0DQQ´9RP6LHJHV]XJGHVEUJHUOLFKHQ
+HUUHQDQ]XJHVLP-DKUKXQGHUW=ULFK
%UHXHU*HUGD3HWHUV$QGUHD3OP.HUVWLQ +J 'LH HU3RVLWLRQHQGHV
'HVLJQV.|OQ:XSSHUWDO
&DVVLUHU(UQVW0\WKLVFKHUlVWKHWLVFKHUXQGWKHRUHWLVFKHU5DXP,Q&DVVLUHU
(UQVW 6\PERO 7HFKQLN 6SUDFKH +J YRQ (UQVW:ROIJDQJ2UWK XQG0LFKDHO
.URLV+DPEXUJ6²
)DKOHQEUDFK .DWKULQ  3URWHVWLQV]HQLHUXQJHQ 9LVXHOOH .RPPXQLNDWLRQ XQG
NROOHNWLYH,GHQWLWlWHQLQ1HXHQ6R]LDOHQ%HZHJXQJHQ:LHVEDGHQ
*URE0DULRQ'DV.OHLGXQJVYHUKDOWHQMXJHQGOLFKHU3URWHVWJUXSSHQLQ'HXWVFK
ODQGLP-DKUKXQGHUWDP%HLVSLHOGHV:DQGHUYRJHOVXQGGHU6WXGHQWHQEHZH
JXQJ0QVWHU
+DOOHU-RDFKLP'HUJXWH7RQLP8PJDQJPLW0HQVFKHQ0LW=HLFKQXQJHQ
LP7H[WXQG]DKOUHLFKHQ)RWRVDXI.XQVWGUXFNWDIHOQ$XÁ0QFKHQ
.OHPP%DUEDUD8QVHUH-DKUH%LOGHUDXV'HXWVFKODQG²0QFKHQ
/LFKWHQEHUJ*HRUJ&KULVWRSK+DQGOXQJHQGHV/HEHQV(UNOlUXQJHQ]X0R
QDWVNXSIHUQYRQ'DQLHO&KRGRZLHFNL1HXGUXFN6WXWWJDUW
/LQN -UJHQ  ,QWHQVLWlW (QWGLIIHUHQ]LHUXQJ.XOWXUUHYROXWLRQ XQG1RUPDOLV
PXV=XU6SH]LÀ]LWlWGHUÅ%HZHJXQJYRQ$FKWXQGVHFK]LJ´,Q2WW8OULFK/XFN
VFKHLWHU5RPDQ+J%HOOHVOHWWUHV*UDIÀWL6R]LDOH3KDQWDVLHQXQG$XVGUXFNV
IRUPHQGHU$FKWXQGVHFK]LJHU*|WWLQJHQ6²
/LQNH$QJHOLND6SUDFKNXOWXUXQG%UJHUWXP=XU0HQWDOLWlWVJHVFKLFKWHGHV
-DKUKXQGHUWV6WXWWJDUW
/LQNH$QJHOLND6WLOXQG.XOWXU,Q)L[8OOD*DUGW$QGUHDV.QDSH-RDFKLP
+J5KHWRULNXQG6WLOLVWLN(LQLQWHUQDWLRQDOHV+DQGEXFKKLVWRULVFKHUXQGV\VWH
PDWLVFKHU)RUVFKXQJ=ZHLWHU7HLOE%HUOLQ1HZ<RUN6²
/LQNH$QJHOLND+LVWRULVFKH6HPLRWLNGHV/HLEHVLQGHU.RPPXQLNDWLRQ=XU
'\QDPLVLHUXQJYRQ.|USHUXQG6SUDFKHLPDXVJHKHQGHQXQGLP-DKUKXQ
GHUW,Q'HSSHUPDQQ$UQXOI/LQNH$QJHOLND+J6SUDFKHLQWHUPHGLDO6WLPPH
XQG6FKULIW%LOGXQG7RQ -DKUEXFKGHV,QVWLWXWVIU'HXWVFKH6SUDFKH
%HUOLQ1HZ<RUN6²
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$QJHOLND/LQNH
/LQNH $QJHOLND6FKDUORWK -RDFKLP +J 'HU=UFKHU 6RPPHU  =ZL
VFKHQ.UDZDOO8WRSLHXQG%UJHUVLQQ=ULFK
0DWWKHLHU.ODXV - 3URWHVWVSUDFKHXQG3ROLWMDUJRQhEHUGLHSUREOHPDWLVFKH
,GHQWLWlWHLQHUÄ6SUDFKHGHU$FKWXQGVHFK]LJHU¶,Q2WW8OULFK/XFNVFKHLWHU5R
PDQ +J%HOOHV OHWWUHV*UDIÀWL6R]LDOH3KDQWDVLHQXQG$XVGUXFNVIRUPHQGHU
$FKWXQGVHFK]LJHU*|WWLQJHQ6²
5XHW]0LFKDHO  ²(LQ=HLWDOWHUZLUGEHVLFKWLJW 3KRWRJUDSKLHQPLW
7H[WHQYRQ6DFKVVH5ROI%URGHU+HQU\N05XHW]0LFKDHO)UDQNIXUWD0
6DFKVVH5ROI*HVFKLFKWH(ULQQHUQ²(LQH*HEUDXFKVDQZHLVXQJ,Q5XHW]0L
FKDHO ²(LQ=HLWDOWHUZLUGEHVLFKWLJW 3KRWRJUDSKLHQPLW7H[WHQYRQ
6DFKVVH5ROI%URGHU+HQU\N05XHW]0LFKDHO)UDQNIXUWD06²
6FKDUORWK -RDFKLP  6SUDFKQRUPHQ XQG0HQWDOLWlWHQ 6SUDFKEHZXVVWVHLQVJH
VFKLFKWHLQ'HXWVFKODQGLP=HLWUDXPYRQXQG 5*/7ELQJHQ
6FKDUORWK-RDFKLPDXQGGLH8QRUGQXQJLQGHU6SUDFKH.RPPXQLNDWL
RQVVWUXNWXUHOOHXQGVR]LDOVWLOLVWLVFKH8QWHUVXFKXQJHQ,Q3DSSHUW6WHIIHQ+J
'LH8Q2UGQXQJGHV'LVNXUVHV/HLS]LJ6²
6FKDUORWK-RDFKLPE'LH6SUDFKHGHU5HYROWH/LQNH:|UWHUXQGDYDQWJDUGLV
WLVFKH.RPPXQLNDWLRQVVWLOH,Q.OLPNH0DUWLQ6FKDUORWK-RDFKLP+J
+DQGEXFK]XU.XOWXUXQG0HGLHQJHVFKLFKWHGHU6WXGHQWHQEHZHJXQJ6WXWWJDUW
6
6FKDUORWK-RDFKLP(LQH.RPPXQLNDWLRQVJHVFKLFKWH3DGHUERUQ
6FKLWWHQKHOP5RVHPDULH0DQZLUGGLFKOLHEHUKDEHQ$QVWDQGVEXFKIUMXQJH
'DPHQY|OOLJQHXEHDUEHLWHWHXQGHUZHLWHUWH$XÁ6WXWWJDUW
:DUQHNHQ%HUQG -UJHQ %LHJVDPH+RINXQVW XQG DXIUHFKWHU*DQJ.|USHU
VSUDFKH XQG EUJHUOLFKH (PDQ]LSDWLRQ XP  ,Q :DUQHNHQ %HUQG -UJHQ
+J'HUDXIUHFKWH*DQJ=XU6\PEROLNHLQHU.|USHUKDOWXQJ7ELQJHQ
6²
:LUWK8ZH9RUEHUOHJXQJHQ]XHLQHU/RJLNGHU.XOWXUIRUVFKXQJ,Q:LUWK
8ZH +J .XOWXUZLVVHQVFKDIW (LQH $XVZDKO JUXQGOHJHQGHU 7H[WH )UDQNIXUW
D06²
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